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% irt Injured in Motor Accldent
" Geneva Wallace, eleven years old. of
Parrish street, was struck by an
automobile Jast night nenr her home.
fihe was romoved to St. Joseph's Hom-
1, where it wan found she'was suf-
fering with a broken leg and other in-
jution, ¥ Bode, 2030 North Sixteenth
street, was arrested as the driver,
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NTIMATE KNOWL.
EDGE of the needs
and habits of the people,
.cauired by years of ex-
pe

ence and actual resi-
dence in the countries
themselves, is essential
when transacting busi-
ness abroad.

23 Branches in South America
One Branch in Mexico
8 Offices in Europe
Direct Connections With India

“BANK.LIMITED ,

New York Agener, 49 Breadway

“VIA COLON" ~

(These two words tranamitted fres of
charge by any Telegraph Co.)
dobn L. Merrill, President

CENTRAL and SOUTH AMERICA

0 Broad St., New York

PENNSYLVANIA REFINING CO.
Oils and Naval Stores

DELAWARE AVE, & SOUTH N¥,

-
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| GOSSIP OF
THE STREET

Frank A, Vanderlip says inherent!
the American butlnmpouﬂ{»t in mn}.‘
but the next wix years cannot be wso
bounteously profiperous as the last nix,
which were Influenced by unusual war
conditions, and unless American people
curtall luxarfous extravagance there
will be diflculties mhead. THe ‘wooner
thin nation realizes this and gets back
to bard facts of economie life and to a

sounder business morality the batter It
will be.

“This statement caused me to do a
good bit of thinking,'" said an official
of one of the larger downtown banking
Inatitutions futerdu “In that It sort
of upwets a little pet theory 1 hawe been
pursing and which to some extent has
been confirmed and borne out by statis-
ties furnlshed by reliable and active
business interests,

‘‘In other words, until 1 read Mer.
Vanderlip's statement 1 had about
reached the conclusion that the country,
or at least business, was suffering from
altogether too much economy, and un-
less there was some change I had felt
business of the country would be se-
riously injured, You will recall every-
body, big and MNttle, has been pr sching
sconomy from the housetops ever since
thehrmistice was signed, and during the
war every one was called upon and
asked to do with an little as possible.

““In making an informal aoalysis of
the buminess situstion recently, it was
my conclusion, after .careful delibéra-

n, that every man, woman and child
regardless of thelr social or financial
position, had strongly acquired the
economy habit. The result of It has
been clearly shown in nearly all lines
of the trade, sithough certain business
Interests ave still making an effort to
create the impression of a still existiog

rtage, which does not exist.

i business man will tell (nl
the people are buying virtually nothing,
not only as to luxuries, but as to the
necesnsl of life as well. The effect in
present, notwithstandigg denlals to the
contrary, and If it keepd on much longer
nomebody ia tnrel{ going to ,ﬂ hurt.
Either Mr, Vanderlip .i’ém{?::‘: fa ﬁl:ll

erroneous deductions. s
?! mlklnf‘m will tell which one was

right."

Market Virtually Gone

Talking virtually on the same lines
a few nights ago while strolling along
the Boardwalk at Atlantie Clty, a
prominent Philadelphin manufacturer of
gllk stockings asserted that the market
for the products of his mills had vir-
tually vanished.

“‘Iess than a year ago,”" he said,
“the mills were unable to supply the
demand of the high-grade silk hose,
which were taken by the wholesale
houses and johbers at £36 a Hozen.
We were weeks behind in our orders
until around March, when the flrst
slgnw of & change came in the notices
of cancellations. Fortunately, by rea-
son of the excessive demand, we had
relatively small stoek on hand, and also
a small quantity of raw material, as
we had followed a hand-to-mouth policy
in our purchases of raw products,

L
exaggerating the sitnation to tell yom
we could not go out on the street today
and sell the same atocks for $20 a
dozen, Why? Because the market
has vanished and, for a time being, the
publie is satisfied to bu!_ and wear a
cheaper grade of hoslery.’ r

Btocks Getting Searcer

One of the best-posted market judges,
{?o nnll:lralng :h:‘ t"rfr;nt :.urrot,:ltn‘.-

f, #ald yesterday that the impressive
point about the market Is that when
stocks are wanted in quantity they are
not to be had easily, The shorts at
least have found this out to be the fact
to thelr sorrow and at the expense of
their pocketbooks,

Banks, he sald, are advising modera-
tion, but they do not attempt to deny
that the corrective process that han
been at work In commodities and food-
stuffs is laying the foundation for mfich
better things a little later in the season.

The current market, he continued,
presents opportunity for the buyer for
cash or large margin,

Bellef that there Is again accord in
Wentern Europe over the Polish situn«
tion will probably help the market, al-
though It was never seriously consid!
eted much of a market factor, The
most potent and encouraging develop-
ment of the Inst few days, h: sald, was
to be found in the manner in which
United States Steel Is recovering the
market leadership,

Aceldents Always Favor the Bears

‘It wometimes iu not altogether & wise
course to count your chickens before
they are hatched, especlally when |t
comen to playing this market game,’
sald & well-known uptown trader yes-

“What is more, having learned by
very expenslve experience, [ long since
reached the happy conclusion that aeei-
dents mlways brenk in favor of bear

““You naturally would think I was

B ——————

crowds, and durlng twen ears’ o1 L0y
dabbling I always m‘llu it :’ prrnctlm ‘:{} g}
never to be in the maket overnight, 03 07
You can never tell what is going to|pen 01 .0a
turn up between sunset and sunrise. 21 I
“That bellef was strongly confirmed .01 02
by today’'s performance, {)urlng the|I 0 R
early part of the afternodn I sort of |2 ‘93 o4
felt in my bones that altogether too a2 13
much joy talk was being made con- 01 .08
cerning the blg coup which had been 2 3
engineered againat the bear erowd on 1 .0
Monday afternoon. The sudden turn- | Rosstte - T
ing of the tables was like a bolt from i it
the clear blue for the bear camp. but r% K
I felt the party was golng a bit too .0 .53
fast, Bo, following the hunch. I quickly | z55% % ‘a8
clousd out all myhm:itnb:le‘nu. i
‘‘Hay, man, when the news came
under the wire announcing the Bethle- f:n Panr g{ :%
hem Motors recelvership, 1 just spent| Booth 1‘: 05,
the rest of the afterncon shaking hands | S & B o o2
with yours truly.’’ Crackarjack J0h fﬁl
- Diamt B
Ateentees Unusually Large L F: 35
Judging from the complaints of|Qoldfisld Con ... ............00 08 10
brokers, especially from the bond houses, | Goldfgld - Merger S
more people are taking a vacation this % 0
summer than ever beforc. The senlor ot I
member of one of the large uptown ‘08 ‘08
bond houses stated yesterday he hmd | Opo ooveoiio.. .l . g
been unable to resch a single client he | Red Hills . 'n";' 'L{g
sought to find to offer an unusually at- g;‘::h:,'f" ‘0n o
tractive investment, ‘‘Seems everybody
has packed up and gone out of town,™ |, 1% 1
he sald. Arizona Ao .n
Officinls of banking institutions make|Bdsn ...... . S
the same complaints. Possibly the an- i,,:,',:;: it 0 o4
swer is to be found in the letting down | Nevada .20 .20
of the bary and restrictions which had | Wilbert _... - R
been placed against travel by the war|JFevads JU G - oon
gonditions, THE TRADER. |White Capa «.ovveeeonaionne. + .07, 09

DROP IN SUGAR DUE

Holders of-Raw, Article Unable to

Finance Storage Charges
Néw York, Aug. 20.—The raw sugar
market I8 qulet and decidedly saster
with views of buyers and sellers far
npart. There were no od
estorday and at t
hat snles oan ba {
recesnion from the previous prioe level,
Commentin urii of
mtuation, Willet Gray sy
“The market appears to be
and there are soms 60,000 to
0,000 bags of sugar that have either
zrﬂwul in_port are nearby, that are
Loa\. use there In only

ifficult of sale I
one buyer In the market, Arbuckie
g:u!hern who bid 8 oemts, cost and

Ight, fof. Cubas or, sny. 908 duty pald.
“Holders are naturally registing with
all thelr power the selling of thelr sugar
#'low an the basin of B centa, cont and
Ight, and some holders have declded
to store thelr sugars rather than let
them go at Arbuckle's limited. However,
there are a number of lots mhilr ug
:h’c egnte of the 50,000 to 60,00
bagn, thersa may bhe some holders who,
unable to place thelr sugara in store be-
eauss of (nabllity to finance the same,
or take oare of It, the market looks as If
it was facing a very serious decline™
Imporie of raw sugam ynﬂerﬂa{ in-
eluded 6000 of Perus and 15,125

bage San Domingoes, which went In
store. The Warner Bugar Refining Co.
recelved l:.:lo bagn of Cubas

The loeal refined market continuecs
quist, with refiners’ list prices unchanged.
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New York Bonds
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two years:

November 1, 1919 (
net current assets
$49,000,000. There

its 44 9% Bonds,

| The investment of
real estate, branch

All legal matters
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INTEREST PAYABLE

will be a ved by Messrs, Mayer,
certificates, exchangeables Jcrr definitive Notes, will

F. S. Moseley & Co.

Boston Chicago New York

- $15,000,000

Morris &

Company

7Y% Ten Year Sinking Fund Gold Notes

Dated September 1, 1920

Interest payable March | and September 1 in New Y&:)k
5rincipal only, in interchangeable denominations of $1,000,

edeemable at the option of thesCompany, as a whole or in
first three years, 106 during the next three years, 105 during

~

Due September 1, 1930

WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX NOT IN EXCESS OF 2%.

CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE

The proceeds of thesg Notes will be applied to
the reduction of Bank Loar_m.

These Notes will be the direct obligation of
Morris & Company. The balance sheet as of

the close of the last fiscal year),

discloses total assets in excess of $114,000,000 and

(after application of the pro-

ceeds of the present financing) of approximately

is no Mortgage on the property

of the Company except the Trust Deed securing

dated July 1, 1909, of which

$16,450,000 are outstanding and $6,250,000 still
issuable under the terms of the Mortgage for 75
of the actual cash expenditures made or to be
made by the Company for additional fixed assets.

the Company in packing-house
markets, car equipment, etc., is

over $40,000,000, and in securities of subsidiary
Companies $8,679,953.

The Indenture will provide that no new Mort-
gage shall be placed on the property and assets of
the Company (except purchase money Mortgages),
which does not equally secure these Notes by the
lien of such Mortgage.

Further information in regard to this issue is given in a letter of Mr. Nelsow Morris, Chairman of [
. Board of Directors of the Company, from which we summarize as follows: |

The Indenture will further provide that Current [
Assets of the Company shall be maintained in an

aggregate amount equal to at

half times all Current Liabilities, including these
Notes, any mortgage indebtedness maturing prior
to the maturity of these Notes, and any other
issue of Notes or Debentures at any time out-

standing.

1919, the average annual earnings of the Company
available for. interest charges after the payment of
all taxes were $5993,487. These figures inciude
only a relatively small proportion of the earnings l
accruing to the Company from its South American
Company's
charges were $2,454,791. During this period over
$12,100,000 net earnings have been retained in the
business after paying cash dividends aggregating

During the four fiscal years ended November 1, |

properties, The

$1,750,000.
A sinking fund is provided

ber 1, 1922, which will retire in semi-annual
installments an amount of these Notes aggregating

$5,000,000 before maturity.

PRICE 98} AND INTEREST, YIELDING 739, |

be

Meyer, Austrian and Platt, Chicago, ngmmw negotiable

delivered when, as and if isswed an

Continental and Commercial
Trust and Savings Bank

Chicago

The abave slatements ars net guarantcsd,
pellave te bs accursts, and upon which we

Halsey, Stuart & Co. i

Incorporated—Successors to
N. W, Halsey & Co., Chicage

New York

The Merchants Loan & Trust Co. |

Chicago

but sre based upon Information which we
have acted In the purchase of (hear Notles,

or Chicago. Coupon Notes registrable as to
$500 and $100, on any interest payment date.
rt, on 60 days' notice. at 107 during the
¢ next two years. and 104 during the last

.
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SCANDINAVIAN TRADE SLOW

Business With America Walting on
Improvement In Exchange
Washingten, AUg. 28, — Amerloan
trads with the Scandinavian countries
In virtually ot a standstill, pending re-
opening of Russian markets and a more
favorahle exchange situation, Norman

¥. Anderson, trade commiasioner at Co- |

penhagen, today advised the Department
of Commerne.

After the armisties, Mr, Andersor

sald, Norway, Hweden and Denmark |

loaded up with American goods expoect-
ing resumption of trade with Tussia, but
unssttied conditions In that country have
laft the Imports on thelr hands and they
are overstocked. The outlet to Germany
also has been cut off, ha added, because

of the fallure of many CGerman firms to

live up to thelr contracty and the efforts
of the Germnn CGovernment to equal-
I#o the axchange rate by a virtunl em-
bargo on Interchangs of goods.

“Great Britain, Mr, Anderson report-
ed, In rapldly taking the placs the
I'nitad States oooupled m trade with
Seandinavia during, and immediately
after, the war. British merchanta are
willing to extend three tn four months'
eradit, ha added, while Americans do not
offer such favorable terma, Exchange

with Great Fritaln s not ns unfavor-

able as with Ameriea. he sald.

Amerioan firma and banks are estab. |

lighing connectlone In tha Scandinavian
countrien, Mr, Anderson stated, and
what amounts to the ground work for
future jrnde with Russaia Is being laid
by busifhess eoncerns who expect to de-
velop the Russlan market when condi-
tions permit,

LONDON S8TOCK MARKET

Tight Money Responsible for Flabbi-

ness In Gilt-Edged Section

London, Aug. 268.-—While there was n
little mors hope that a strike of the
Aritlah econl miners would be averted,
the stock exochange markets rematned
dull today. Operators Kept a clowe watch
for news on the miners balloting on
the propositlon to quit unless the gov-

crnment granted the demands of the |

workers.

Tight rates for money were rernons-
fible for flabblinesa In Itedged nvesnt-
ment issues.  Continenta! jonns  ware
well maintained on the fout of the Bol-
shevikl forces, Nervousness wos dis-
;n{lnyed in the Industrinl depnrtment,

udson Baf was 8 5-16,

Tradin n ol shares was exception-
ally brlng. but -'hnng:c In pricee were
irregular, Mexienn Eagle wns 10 15-16
and Shell Transport 7 3.15,

Home ealls and Canadians  Incked
steadiness. but the shares of Argentine
and Mexlean ronds moved upward, Kaf-
firs sagged, fullowinf a decline in the
quotation for baur gold.

LIVESTOCK QUOTATIONS

20, —HOGHS—Entimated re- |

Chiengo, Aux,
celpte, 18,000 hoad; Ieft over, M50 hend
First pales 1580 25¢ high-r- $106,00 refused fur
cholee light. Averags cost venterday. 314,47,
CATTLE—Estimnted recoipte, 11,000 hend

SHEEP—Estimated recelpts, 25,000 head

" h, A N —HOGE—Rereipin
10060 hend. lLower Henvies, SIAHIN.25:
heavy

orkers, JUOL AN VA 00; Jight yorkers,
ilﬂ.hoéll‘l. igm, $14 73401080

HHEMNP AND LAMBE =[loewipta, 200 hegd
Ftn:ud ‘l;op sheep, 0. 258; top lamba, 16

\EA VES—Recelpts, 50 hend  Lower, Top

Ewst Baffale, N, Y.. Aur, 20 —CATTLE-—
Receipts, RTB head, Good, heavy active and

steady: light to common. siow And  easy,
Cnlves, receiptn 200 head Active, Hie
higher: SAGL2Y,

HOGE—Recelpts, 1290 head Active and
strong, Heavy, SITH 1550, mixed, 310 986
10.50; yorkers 310.80: (lcht do, 10,256
10.00; pigs, 109010, 50; rouchs, $12.500; staga,
men,

SHEEPF AND LAMBS — Recelpta, 1000
head,  Active, Lamnba. 20¢ higher. Lamba,

309 10: others unchanged.

NEW YORK COFFEE MARKET

New York, Aug. 26 —Influenced by the
steady showing In the Santom fulures
mnrket, there was buying on the opening
call of the local coffee futures market
thlg morning by Wall street houses and
by brokers with Brazll connections, First
prices were unchanged to 7 points
higher.

Most of the selling was attributed to
realizing and offerings were limited.

During the firet hour thers wers no
price changes of Importances and trpding

wae qulet. The market has developed
inte one largely of sawltching opers-
tlong, owing. to September lguidation,

anid thin moming September wns  ex-
changed to December at 80 points, to

| Marceh at 135 points, and to Muy at 155

pointe, or virtually the same us yester-

day’'s_difference.

Hedently, the differencea have widened
to such an extent that prominent inter
ents are ahsorbing the offerings with
an evident Intentlon of taking the ten-
dere now that the carryving charges are
fully covered.

' IN.Y.time

Yom. el 1 x. m,
September « T.ANSFRY o
Precembsr . W fuvar 02 Mo
Mareh . ...cecssas H15% R ket oy
MEY 0000009058 W0 0nAanean S

Mexico to Remove Cotton Embarge

Washingten, Aug, 26 —Trade (‘om-
missloner Cunningham, &t Mexico ity
har adviged the Department of Come
merce that the embargo on the exporti.
tion of cotton will e removed on Sep-
tember 1 and will be replaced by an ex.
port duty of five centavos per Kilo, This
action 18 to be taken as i result of o
petition by cotton growers who prediet
un exportable surplus of 100,000 laled

Y'Y | for this year,
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OME in some time,

look around,.
Have a chat with
our officers, Find out

how we co-operate with
our depositors and per-
haps you will be inter-
ested in opening an ac-
count here,

The location is most
central, the personnel
courteous and the
method of doing busi-
ness is prompt and ac-

curate,. We render
service. It is only a
matter of getting
acquainted,

Third
National Bank

In the Center of Things
Opposite Broad Street Station

|

! BUILDING

1418 Walnut

HENRY L. REID ,
and :

JAMES R. McCLURE, JR.

WISBH TO ANNOUNCE THEY HAVE FORMED A PARTNER-
SHIP UNDER THE NAME OF ’

REID, McCLURE & CO.

TO CONDUCT A GENERAL
BUSINESS, WITH OFFICES AT 303-304 BELLEVUE COURT

Phone Locust 5231.32.33
Meombors Philadeiphia Stock Ezchange

INVESTMENT BANKING

Street, Phila.

1812

THE
PENNSYLVANIA COMPANY

for Insurances on Lives and Granting Annuities

TRUST AND SAFE DEPOSIT COMPANY

Capital and Surplus

Member Federal Reserve System

BROAD BTREET OFFICE
Cb und Juniper Stroets

o
(LIRERRIIIT)

GI

PREAMRRRR s asanntntnanadianinl i

L T

[
|
|
|
|

RARD TRUST COMPANY

wy Capital and Surplus, $10,000,000

517 Chestnut Street
Philadelphia

BORRARRRARRIRGR LI

A SAFE DEPOSIT BOX

Is & necemnity that ne
one can nfford to be without.
The Girard Trust Company
ol‘-n. at extremaly remson.
able rentals, aafe deponit
boxes of all sizes. The cen.
tral location of the Girard
Trust Bullding is s decided
ndvantage, especinlly to
Incies,
BROAD & CHESTNUT STS.
Philadelphia
[(ERREREAN L) LT

Service and Stability

Wouldn't It Make You
Feel More Comfortable

if you provided for certain
beneficiaries under your
Will to receive fixed and
sure incomes, instead of
making it possible for
them to lose or squander
their full share of your
estate, by leaving it to
them outright?

It is now almost a uni-
versal praetice among
careful people to put at
least a part of their
estate in the form of a
Trust Fund,

Will you come in and let
us explain this moere fully
to vou? It will be time
well spent, and will in-
volve no charge or obliga-
tion,

Integrity
Trust Company

Fourth and Green Streets

Capital ........ £500,000
Surplus & Profit. ..$1,700,000
k —
o ey

i Bank

Acceptances

Have you short-time
funds available?

If so, Bunk Acceptanchs
running from
30 to 90 Days
Yield From
5% % te 6'4%

They are the Direct Ohliga-
tion of the Leading Banks
in the United States, We
offer a diversified list and
recommend their purchase.

Elkins, Morris & Co.

Ruankers

Land Title Building, Phila,

— |

M;lrket News
Flashed Over
| Privat;_: Wires

| Our service includes
| news bulletins from our
staff reporters and cor-
[ respondents who cover
the Industrial, Oil and
Mining centers. Traders
_are welcomed to make full
"use of this service. Cali,
telephone or write. No
obligation.

. JONES & BAKER

Speciadsts m New York
Curs Market Secwrities

Widener Bldg., Philadelphia

Phones Bell, Locust 4730
Keystone, Race 2290

Offices in 9 Principal Cities
Direat Private Wires

SALESMAN

Opportunity

/.
I
|

for Salisman and
Asmsistant  in large
finanelal  institution Requlre=
ments: Gond cducntion, sineerity
and forceful pergsonallty ; an oxs
| trrordinary opening for the man

who cun measurs up, with high
executive  posttion  Immediatel
ahead for shose who muke ge K
| Coll 10 A M, and 2 P, M. for

prersonal Iinterviow

Manager's

Sulte 400, Shubert Bldg.,
1 250 =, Bromd S,

Lawrence E-. __Bmwn & C:.=

CERTIFIED PUBLIC ACCOUNTANTS

1650 HEAL ESTATE TRUNT BLDO,
Investigate and adjust nartnership
carnoration nerounts. Alse prepurs U,
Tnenme axr Meturns,

Spithern Conntles Gus Ca, Bles, Y
Tuslor-Wharton lron & Steel [
Deluware River B, K. & lirlige '™
Tl Mallway Company s,
Kansns iy s Cotnpongy B,
Lebigh Valles Cosl Company dn-fa,
Publle Serviee Flectrle Cam B,

Rounoke Gais Bight Compiny

SAMUEL K, 'HILLIFPS & ',
Members '\111."' rlihin 'iln:l.i_ Fuchunge

T CHESTNUT
e

FINANCIAL

Tennessee Power Co.
First Mortgage 5s, 1962

Portland Rwy., Lt. &
; Pow, Co.

Ist & Ref, 5s |
Due 1942

€.W.ClarksQo,

BANKERS

| 321 Chestnut 5t., Philadelphia

Mevibers Now York and Phiiod
Btock .ltuh:uao';l e

SAFE DEPOSIT
VAULTS

$5 and Upward

Trust Co
t,'ml‘dplh PRLY

| holdars

Capital §5,200,000  Surplus $16,000,000

\Y ¥

¥

__Disldends

The Philadelphia Electric Company
1000 CHESATNUT STHEET
Poiladeiphla, i Aus. 10, 1920
The Board of IMreciors [wve thi o
clired n quurterly dividend of nll!lu.n:ll.‘m
guarters (1% per cont leing 48,75 cofite m
shmee) upen the capbinl wiock of thin a

peny . peyilile Septem 15, 10, e st
4 Forecord  August 12, 100
M. LUCAR,

-

Tronsurers,

———

Proposais

ARTHUR. W, DRAYTON

Flest Morignge Five Per Cegt
Slnking Fund Gold Boands, e
The underalgonsd Invites tendern o -
Nonds for salg and dellvery as of He
InE A ab @ price net exceeding §
atd  perrusd Inteeent Go exhuust B
sum now avillable In Bloking Pung

fugnst Rist,
THE O

1020,
l.-(':.{ilhi. THI'ST :'u,\:l-a‘x"

f ork
Depariment of Commeres

P, untll 2 o'elock p, m. A
el

anid then o
wide) of eot heetlng for use In
Afvre

»
simllsr work,

$7,000,000 §

Menjwl  tenders  ptaling numbee - '
amount of Bopds offered, sddressed ",'. a
COLONIAL  TRUST  CoOMPANY T :
Arthur W Prayton First  Mortgas \
Nonds="  will b recelved untll 3§ L




